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(% >P^_^Vf yL^} 4]L_T^WLaL$C_L]h XP^_Z# LVZ []i^W`uYw ^_LaPMYw l]LO# adOLWL O|L )'%'(%)')' [ZO y% 
)*-+&+(//&)')'&CD3&8PO&qB$(+/0 lePXYh ]ZeSZOY`_TP Z `XTP^_YPYi ^_LaMd pAZWdQ`YVyYw VZX[WPc 
A@BDE>" YL [ZePXVZNS a V%l% C_L]h >P^_Z#  ̂[]i[ZUVLXT TYvTYTP]^VdNS ^TP_i ZV]PX TYwNS LU YL [ZePXV` 
]PRT^_]L 7$<? [L]P% y% )(./0&( a V%l% C_L]h >P^_Z# V_Z]hSZ ^lyL^}Z` UP LU ^_LaPMYw ZMUPV_ C@ ,' A]i[ZUVL 
SZ]lNZaZO` ) c 6? (),&),'%
BZeSZOY`_TP YLOZM`OWZ []faZ[WL_YZ^} O|L ),%')%)')'%

)% 4`OlNT [ZaTYYw e aPNYhSZ M]PXPYL UP aWL^_YiVZX YPSY`_P{YZ^_T $  [ZePXV` aPOPYhSZ a VL_L^_]fWYZX 
lePXi C_L]h >P^_Z# ZV]P^ 4]L_T^WLaL :# ZMPN 43 $  X%y% C_L]h >P^_Z LVZ [ZePXZV ]PRT^_]L p7" VL_L^_]L 
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/0),# V_Z]w _aZ]i yL^} [ZePXV` ]PRT^_]L p5" VL_L^_]L YPSY`_P{YZ^_i [L]P% y% )(./0&(# V_Z]w YTP UP 
a Z[P]f_ZNS VL_L^_]L YPSY`_P{YZ^_i PaTOZaLYw YL WT^_ZNS aWL^_YiN_aL 
!zLWPU LU LVZ pYPSY`_P{YZ^}" a []i^W`uYZX }aL]P"%

*% Df}Z eXW`aL ^L `eL_af]L a YLOageYZ^_T YL vTLOZ^} M`OlNPSZ Z[]faYPYhSZ e aPNYhSZ M]PXPYL# V_Z]w 
[ZvTLOLW Z `eL_aZ]PYTP IXW`ad Z M`OlNPU eXW`aP Z e]TLOPYi aPNYhSZ M]PXPYL []P lyPWd ^_LaPMYhSZ 
VZYLYTL [ZO{L []i^W`uYwNS `^_LYZaPYi efVZYL y% ,'&(0.- IM% Z lePXYZX [WfYZaLYi L ^_LaPMYZX [Z]TLOV` 
!^_LaPMYw efVZY" a eYPYi YP^VZ]uiNS []PO[T^Za L eLMPe[PyPYTP aPNYhSZ M]PXPYL eL lyPWZX `WZvPYTL 
^_LaPMYhSZ ZMUPV_` C@ ,'%) A]i[ZUVL SZ]lNZaZO` V ^_LaMP1 p<ZX[WPc A@BDE>" YL =LYOP]P]ZaPU `WTNT 
a V%l% C_L]h >P^_Z a 4]L_T^WLaP !zLWPU WPY p[]i[ZUVL SZ]lNZaZO`" a []i^W`uYZX _aL]P"%
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(% IXW`aYh ^_]LYd eL eLage`Ul# vP MPe[]Z^_]POYP [Z adM`OZaLYi []i[ZUVd SZ]lNZaZO` L UPU RPZOP_TNVZX 
eLXP]LYi# YLUYP^Vk] auLV OZ (, OYi []PO adOLYiX VZWL`OLyYhSZ ]ZeSZOY`_TL YL []i[ZUV` SZ]lNZaZO` YL 
YPSY`_P{YZ^_T `aPOPYPU a yW% :% ZO^% )% _PU_Z eXW`ad `eL_aZ]TL IXW`a` Z e]TLOPYi aPNYhSZ M]PXPYL  ̂
_wXT_Z [ZO^_L_YwXT YfWPvT_Z^}LXT1

(%(% 4`OlNT [ZaTYYw e aPNYhSZ M]PXPYL ^L eLage`UP e]TLOT} YL YPSY`}P{YZ^_T `aPOPYPU ayW% :% ZO^% )% 
_PU_Z eXW`ad aPNYh M]PXPYZ pTY ]PX" ^[ZyiaLUlNP a [ZaTYYZ^_T M`OlNPSZ [ZaTYYhSZ e aPNYhSZ 
M]PXPYL ^_][TP} YL yL^_T YPSY`_P{YZ^_T1
L" e]TLOPYTP L `WZvPYTP []i[ZUVd SZ]lNZaZO`#
M" `viaLYTP# []PafOeVZaLYTP# Z[]Lad L ZO^_]fYPYTP []i[ZUVd SZ]lNZaZO`
a ]Ze^LS` adXPOePYZX RPZXP_]TNVwX [WfYZX YL adeYLyPYTP aPNYhSZ M]PXPYL [Z adM`OZaLYi 
[]i[ZUVd SZ]lNZaZO`#

N" a^_`[ Z^kM L aULeO aZeTOTPW e OkaZO` []PafOeVd# lO]vMd# Z[]fa L ]PVZYu_]`VNTP []i[ZUVd 
SZ]lNZaZO` YL [ZePXZV ]PRT^_]L 5$<? [L]P% y% )(./0&( a V%l% C_L]h >P^_Z a ]Ze^LS` adXPOePYZX 
RPZXP_]TNVwX [WfYZX#
_LV# LVZ UP adeYLyPYh a Vj[TT VL_L^_]fWYPU XL[d% <j[TL VL_L^_]fWYPU XL[d UP `aPOPYf a []iWZSP y% (# 
V_Z]f _aZ]i YPZOOPWT_P{Yl ^lyL^} _PU_Z eXW`ad%

(%)% IXW`aL Z e]TLOPYi aPNYhSZ M]PXPYL ^L `eLa]TP YL OZM` YP`]yT_l  ̂ _wX# vP awXP]L YPSY`_P{YZ^_T 
eL}LvPYPU aPNYwX M]PXPYZX M`OP `]yPYf a IXW`aP Z e]TLOPYi aPNYhSZ M]PXPYL a ^lWLOP 
 ̂[]i^W`uYwX RPZXP}]TNVwX [WfYZX [ZO{L ZO^% ,% _ZS}Z yWfYV`%

(%*% IXW`aYh ^}]LYd ^L OZSZOWT# vP []faZ eZO[ZaPOLUlNP aPNYhX` M]PXPY` ^L e]TLOT eL UPOYZ]LeZal 
ZO[WL_` `]yPYl eYLWPNVwX [Z^`OVZX%

(%+% C[]faYP [Z[WL_Vd eL aVWLO OZ VL_L^_]L YPSY`_P{YZ^_i L YfVWLOd YL ad[]LNZaLYTP eYLWPNVhSZ 
[Z^`OV` M`OP eYfuL} M`OlNT Z[]faYPYw e aPNYhSZ M]PXPYL%

(%,% ?fa]S YL ef[T^ aPNYhSZ M]PXPYL OZ VL_L^_]L YPSY`_P{YZ^_i [ZOf M`OlNT [ZaTYYw e aPNYhSZ 
M]PXPYL [Z `S]LOPYi VZYPyYPU awuVd UPOYZ]LeZaPU ZO[WL_d eL aPNYh M]PXPYZ L []i[LOYwNS ^LYVNTi 
ad[WwaLUlNTNS eZ IXW`ad Z e]TLOPYi aPNYhSZ M]PXPYL%

(%-% ?L efYTV aPNYhSZ M]PXPYL ^L ae}LS`UP `^}LYZaPYTP m (,([ efVZYL y% +'&(0-+ IM% @MyTLY^VPSZ 
efVZYYiVL a eYPYi YP^VZ]uiNS []PO[T^Za !zLWPU WPY p@MyTLY^Vd efVZYYiV" a []i^W`uYZX }aL]P"% 
4`OlNT [ZaTYYw e aPNYhSZ M]PXPYL M`OP Z[]faYPYw UPOYZ^}]LYYP ZO^}l[T} ZO eXW`ad Z e]TLOPYi 
aPNYhSZ M]PXPYL# LV OkaZO e]TLOPYTL aPNYhSZ M]PXPYL eLYTVYP }wX# vP eLYTVYP []i[ZUVL



SZ]lNZaZO`# LWPMZ LV awVZYZX aPNYhSZ M]PXPYL M`OP aeYTVL} M`OlNPX` [ZaTYYhX` e aPNYhSZ 
M]PXPYL YP[]TXP]LYf uVZOL# LWPMZ LV M`OlNT [ZaTYYw e aPNYhSZ M]PXPYL M`OP []POXP_ eXW`ad 
[Z_]PMZaL} YL [WYPYTP ^LXZ^[]faYdNS Q`YVNTi%

)% A]POMPvYl ZO[WL_` eL aPNYh M]PXPYZ aZ awuVP *,) ! 0PM !^WZaZX ^POPX^_ZOPag}OP^TL_uP^} P`]" ^L 
M`OlNT Z[]faYPYw e aPNYhSZ M]PXPYL eLage`UP `S]LOT} OZ (, OYi ZO YLOZM`OY`_TL lyTYYZ^_T _PU_Z 
eXW`ad YL lyP_ M`OlNPSZ [ZaTYYhSZ e aPNYhSZ M]PXPYL# aPOPYw a xP^VZ^WZaPY^VPU ZMNSZOYPU MLYVP#
L%^%# :43?1 C<,/ .,'' '''' '''' ),/) /+,*# aL]TLMTWYw ^dXMZW 

*% <ZYPyYf awuVL UPOYZ]LeZaPU ZO[WL_d eL aPNYh M]PXPYZ M`OP `]yPYf YL efVWLOP eYLWPNVhSZ [Z^`OV` 
[ZO{L ZO^% (% MZO` (%*% _ZS_Z yWfYV` [Z []POWZvPYi [Z]PLWTeLyYhSZ eLXP]LYTL L e YPSZ ad[WwaLUlNPSZ 
RPZXP_]TNVhSZ [WfY` YL adeYLyPYTP aPNYhSZ M]PXPYL L M`OP `aPOPYf a IXW`aP Z e]TLOPYi aPNYhSZ 
M]PXPYL% IXW`aYh ^_]LYd ^L eLage`Ul XPOeT ^PMZ` `S]LOT} []i[LOYw eT^_PYw ]ZeOTPW XPOeT VZYPyYZ` 
awuVZ` UPOYZ]LeZaPU ZO[WL_d eL aPNYh M]PXPYZ ad[WwaLUlNZ` eZ eYLWPNVhSZ [Z^`OV` L []POMPvYZ` 
UPOYZ]LeZaZ` ZO[WL_Z` eL aPNYh M]PXPYZ u[PNTQTVZaLYZ` a ZO^% )% _ZS_Z yWfYV` eXW`ad a WPSZ_P 
^_LYZaPYPU a IXW`aP Z e]TLOPYi aPNYhSZ M]PXPYL%

+% F []i[LOP ZYP^VZ]PYPU [WL_Md ^L M`OlNT Z[]faYPYw e aPNYhSZ M]PXPYL eLage`UP eL[WL_T} LU eXW`aYl 
[ZV`_` aZ awuVP '#',   e OWvYPU ^`Xd eL VLvOw LU eLyL_w OP| ZXPuVLYTL% DwX_Z `^_LYZaPYiX YTP ^l 
OZ_VY`_h `^_LYZaPYTL m ,(. ZO^% )% L m ,+, @MyTLY^VPSZ efVZYYiVL L M`OlNT [ZaTYYw e aPNYhSZ 
M]PXPYL UP Z[]faYPYw [ZvLOZaL} [Z[]T [WYPYi LU l]ZVd e ZXPuVLYTL# LVZ LU YfS]LO` uVZOd ^[k^ZMPYl 
YPeL[WL_PYiX OWvYPU yTL^_Vd aZ awuVP []P^LS`UlNPU awuV` eXW`aYPU [ZV`_d%

,% IXW`aYh ^_]LYd ^L OZSZOWT# vP M`OlNT Z[]faYPYw e aPNYhSZ M]PXPYL ^L eLage`UP# vP YL aWL^_Yh YfVWLOd 
eLMPe[Pyi L YLUYP^Vk] auLV OZ *' OYi []PO [ZOLYiX Yfa]S` YL adOLYTP VZWL`OLyYhSZ ]ZeSZOY`_TL YL 
[]i[ZUV` SZ]lNZaZO` M`OlNPX` [ZaTYYhX` e aPNYhSZ M]PXPYL []POWZvi Z^ZMT_Yw RPZXP_]TNVw [WfY 
 ̂adeYLyPYiX ]Ze^LS` []POXP_YhSZ aPNYhSZ M]PXPYL YL YPSY`_P{YZ^_T `aPOPYPU yW% :% ZO^% )% _PU_Z 

eXW`ad# eYLWPNVw [Z^`OZV [ZO{L ZO^% (% MZO (%*% _ZS_Z yWfYV` L awea` YL `eL_aZ]PYTP IXW`ad Z e]TLOPYi 
aPNYhSZ M]PXPYL% 3V M`OlNT Z[]faYPYw e aPNYhSZ M]PXPYL YP^[WYi V_Z]lVZ{aPV e [ZaTYYZ^_i 
`aPOPYwNS a []PONSfOeLUlNPU aP_P _ZS_Z ZO^PV` a `]yPYZX _P]XiYP# M`OlNT Z[]faYPYw e aPNYhSZ 
M]PXPYL ^L eLage`UP eL[WL_T} M`OlNPX` [ZaTYYhX` e aPNYhSZ M]PXPYL eXW`aYl [ZV`_` aZ awuVP ,#$ 
7`] eL VLvOw OP| ZXPuVLYTL%

-% 4`OlNT Z[]faYPYw e aPNYhSZ M]PXPYL ^L eLage`UP1
L" awVZ[d aTP^_ XTXZ aP]PUYPU ePWPYP# L _Z a yL^_T a ^[PaYPYwNS [WkNS VZX`YTVfNTi#
M" a Z[ZO^_L_YPYwNS []i[LOZNS# VPOd YTP UP XZvYh `WZvT} TYvTYTP]^VP ^TP_P V ^_LaMP OZ ^[PaYPYwNS 
[WkNS# []fNP adVZYfaL} a ^lWLOP ^Z efVZYZX y% ,+*&)'') I%e% Z ZNS]LYP []i]ZOd L V]LUTYd a eYPYi 
YP^VZ]uiNS []PO[T^Za L a eXd^WP FI? y% ,&)'(/ Z ^_L]Z^_WTaZ^_T Z aP]PUYl ePWP| L ZNS]LYP O]PaiY# V_Z]h 
^l ^lyL^}Z` aP]PUYPU ePWPYP YL lePXi SWLaYhSZ XP^_L CB 4]L_T^WLad#
N" []T eLM]L_i aP]PUYPU ePWPYP a ZVZWi O]PaiY UP [Z_]PMYh [Z^_`[ZaL} a eXd^WP CD? /* .'(' !@NS]LYL 
[]i]ZOd# ZuP_]PYTP# `O]vTLaLYTP L ZNS]LYL ^_]ZXZaPU aPRP_fNTP" L a eXd^WP 3]MZ]T^_TNVhSZ u_LYOL]O` ) $  
@NS]LYL O]PaiY []T ^_LaPMYPU yTYYZ^_T aZ{YP OZ^_`[YhSZ YL bPMZaZX ^iOWP# YL[]iVWLO1 
S__[1&&bbb%^W[V%^V&PWOZ&)'(/&OW&0.//',,)(/0-'&0.//',,)(/0-'%[OQ%
O" []T adVZYfaLYi ^_LaPMYwNS []fN L adVZYfaLYi yTYYZ^_i# V_Z]Z` Xkv` Md_ ZS]ZePYh# [ZuVZOPYh ]P^[% 
eYTyPYh ]L^_WTYd# vTaZyiNSd LWPMZ TNS MTZ_Z[d# UP ^_LaPMYiV [ZaTYYw [Z^_`[ZaL} _LV# LMd YPOZNSfOeLWZ 
V TNS eMd_ZyYhX` lSdY` LWPMZ V [ZuVZOeZaLYT` L YTyPYT` a ^lWLOP  ̂ m + ZO^% ( efVZYL y% ,+*&)'') 
Z ZNS]LYP []i]ZOd L V]LUTYd a eYPYi YP^VZ]uiNS []PO[T^Za#
P" a yL^_T# VOP ZNS]LYYh [f^XZ [kaZOYwNS ]ZeaZOZa UP LU a VZX`YTVfNTi# YZaZ$YLa]SY`_h aPOPYTP _]L^d 
`XTP^_YT} a ^[PaYPYwNS [WZNSfNS# YTP a ePWPYT#
Q" []T awVZ[ZawNS []fNLNS OZO]vL} YLUY`_YPUui ]Ze^LS []fN eL lyPWZX ZNS]LYd ZVZWT_PU ePWPYP#
R" YP^VWLOZaL_ ^_LaPMYw LYT TYw ZO[LOZaw XL_P]TfW YL ePWPYT MPe ^lSWL^` ^[]faN` aP]PUYPU ePWPYP#
S" a []i[LOP# vP [ZyL^ ^_LaMd aeYTVYP zLWui efMP] ePWPYP !XLYT[`WLyYw []TP^_Z]# `WZvPYTP XL_P]TfW` 
L [ZO%"# UP ]PLWTef_Z] [ZaTYYw `]yT} []P^Yl awXP]` eL`UL_TL aP]PUYhSZ []TP^_]LY^_aL L Yf^WPOYP [ZvTLOL} 
^[]faN` aP]PUYPU ePWPYP Z adULO]PYTP V efMP]` ePWPYP%



NS" []T ]PLWTeZaLYi []fN YL ePWPYT# ]P^[% OZyL^YZX eLM]L_i aP]PUYPU ePWPYP SWLaYhSZ XP^_L CB 4]L_T^WLad# 
eL [ZOXTPYZV YPadSY`_YPU XTP]d L YPadSY`_YP [Z_]PMYhSZ yL^`# T̂ [ZyiYL}  ̂YfWPvT_Z` Z[L_]YZ^}Z` 
L OML} aZ eawuPYPU XTP]P YL []PONSfOeLYTP L eLXPOeZaLYTP aeYTV` uVkO YL vTaZ_P# eO]Lai# XLUP_V` $  
aP]PUYPU ePWPYT# O]PaTYfNS# [Z]L^_ZNS# []aVZNS L [ZO%# V_Z]h ^l ^lyL^}Z` aP]PUYPU ePWPYP#
T" [Z `VZYyPYi []fN OZ_VY`_w _P]hY OL} OZ [kaZOYhSZ ^_La` YL^WPOZaYP1 ZO^_]fYT} auP_Vd eaduVd 
^_LaPMYhSZ XL_P]TfW`# _P]hY ad]ZaYL}# adVZYL} ZMYZa` [ZuVZOPYwNS _]faYTVZa# _%U% _P]hY ^Vd[]T}# `]ZMT} 
YLafvV` MTZWZRTNVd lyTYYPU ePXTYd# aZ a]NSYPU yL^_T )' NX ZO [Za]NS` MPe VLXP|Za# ^VfW L ^_LaPMYPU 
^`_P#
U" adVZYL} aw^Pa _]faYTVL YL NPWPU [WZNSP# V_Z]f MZWL ^lyL^}Z` ]ZeVZ[faVd L adVZYfaL} ^_L]Z^_WTaZ^} 
Z ad^TL_` [WZNS` Lv [Z OZM` ad_aZ]PYTL ^laT^WhSZ _]faYL_hSZ [Z]L^_` $  [Z []aPU VZ^MP adVZYLYPU []T 
awuVP _]faYPSZ [Z]L^_` )' NX#
V" [Z `VZYyPYi eL`UL_TL aP]PUYhSZ []TP^_]LY^_aL UP [Z_]PMYh ^Z elyL^_YPYwXT ef^_`[NLXT `^V`_ZyYT} 
^[ZWZyYh ZOZaeOLYTP L []PaeL_TP [ZePXVZa% @OZaeOLYTP UP [Z_]PMYh OZSZOYl} ^Z ^[]faNZX ePWPYP% 
C[]faNZX ePWPYP []POXP_YPU [WZNSd UP >x C_L]h >P^_Z% E[]LaPYw _P]hY UP Y`_Yh ZOZaeOL} ^[]faNZaT 
ePWPYP []PMP]LNiX []Z_ZVZWZX OZ (, OYi ZO `VZYyPYTL ^_LaMd% IL OP| `VZYyPYTL ^_LaMd ^L [ZaLv`UP 
OP| ZOZaeOLYTL `[]LaPYhSZ _P]hY`% IL VaLWT_` l[]Lad ePWPYP ]`yi ]PLWTef_Z] ^_LaMd [Z OZM` () 
XP^TLNZa ZOZ O|L ZOZaeOLYTL aWL^_YiVZaT# ]P^[% ^[]faNZaT ePWPYP%
:" a []i[LOP ]ZeVZ[faVd XTP^_YPU VZX`YTVfNTP [ZvTLOL} Z ^_LYZaT^VZ []i^W`uYhSZ ^[]faN` VZX`YTVfNTi# 
X" eLMPe[PyT} yT^_Z_`# [Z]TLOZV L MPe[PyYZ^} []P ZVZWZTOlNTNS YL OZ_VY`_wNS [ZePXVZNS# LVZ T a ZVZWi 
]ZeVZ[faVd#
Y"  ̂ZO[LOXT# V_Z]h aeYTVYl []T ]ZeVZ[faVP YLVWLOL} a ^lWLOP  ̂[WL_YwXT []faYdXT []PO[T^XT# 
Z" OZO]vTLaL} auPZMPNYP [WL_Yh []faYP []PO[T^d a ZMWL^_T vTaZ_YhSZ []Z^_]POTL# YLUXg1 OZO]vTLaL} 
efVZY y% *-+&)''+ I%e% Z aZOfNS L Z eXPYP efVZYL C?B y% *.)&(00' IM% Z []TP^_`[VZNS a eYPYi 
YP^VZ]uiNS []PO[T^Za#
[" OZO]vTLaL} efVZY ,-0&)''. I%e% Z RPZWZRTNVwNS []fNLNS# 
\" OZO]vTLaL} efVZY y% ,+*&)'') I%e% Z ZNS]LYP []i]ZOd L V]LUTYd#
]" OZO]vTLaL} efVZY y% .0&)'(, I%e% Z ZO[LOZNS L Z eXPYP L OZ[WYPYi YTPV_Z]wNS efVZYZa# 
"̂ OZO]vTLaL} FI? 9WLaYhSZ XP^_L CB 4]L_T^WLad y% -&)')' Z YLVWLOLYi  ̂VZX`YfWYdXT ZO[LOXT 

L O]ZMYwXT ^_LaPMYwXT ZO[LOXT YL lePXi SWLaYhSZ XP^_L CB 4]L_T^WLad a eYPYi FI? 9WLaYhSZ XP^_L 
CB 4]L_T^WLad y% ((&)')( a eYPYi YP^VZ]uiNS eXTPY L OZ[WYPYi#
_" OZO]vTLaL} efVZY y% (+-&)')* I%e% Z ZNS]LYP ZaeO`uTL L Z eXPYP L OZ[WYPYi YTPV_Z]wNS efVZYZa# 
"̀ OZO]vTLaL} efVZY y% -,.&)''+ I%e% Z _P[PWYPU PYP]RP_TVP a eYPYi YP^VZ]uiNS []PO[T^Za# 

a"  ̂ZS{LOZX YL WZVLWTefNT` OZ_VY`_hSZ [ZePXV` L eL}LvPYTP OZ_VY`_hSZ lePXTL PaTOZaLYwXT 
PYaT]ZYXPY_fWYdXT ef}LvLXT1
$ [WYT} [ZOXTPYVd L [ZaTYYZ^_T ad[WwaLUlNP eZ auPZMPNYP efageYwNS []faYdNS []PO[T^Za aZ ae}LS` 
V PaTOZaLYwX PYaT]ZYXPY_fWYdX ef}LvTLX L TNS ^LYfNTT L V `XTP^_|ZaLYT` ZMUPV_Za a lePXTLNS 
eL}LvPYwNS eYPyT^_PYiX PYaT]ZYXPY_fWYZ` ef}LvZ`#
$ a []i[LOP VZY_LXTYfNTP [kOd a _]L^P []i[ZUVd# []T ]PLWTefNTT []i[ZUVd ^LYZaL} [kO` a _]L^P []i[ZUVd L UPU 
MPe[]Z^_]POYZX ZVZWi#
c" []T ]PLWTefNTT XLcTXfWYP ZMXPOeT} eYPyT^}ZaLYTP ZaeO`uTL ^PV`YOf]YZ` []LuYZ^}Z` aeYTVLUlNZ` []T 
^_LaPMYwNS []fNLNS L []P[]LaP XL_P]TfW`#
d" e]TLOT}# `viaL} L []PafOeVZaL} []i[ZUV` _LV# LMd MZW eLMPe[PyPYw L `XZvYPYw eMP] L []P[]LaL 
VZX`YfWYdNS ZO[LOZa a OZ_VY`_PU WZVLWT_P#
e" eZM]L} YL aPOZXTP YL^WPOZaYh `[ZeZ]YPYTL# vP []T `eL_af]LYi eXW`ad UP [Z_]PMYh `]yT} eZO[ZaPOYZ^} 
eL []i[ZUV` L ZMUPV_d  ̂|Z` ^laT^TLNP !uLNS_d L [ZO%"# eZO[ZaPOYZ^} eL [WYPYTP [ZaTYYZ^_i `^_LYZaPYwNS 
auPZMPNYP efageYwXT []faYdXT []PO[T^XT L adOLYwXT ]ZeSZOY`_TLXT# ^_LYZaT^VLXT L adULO]PYTLXT aZ 
ae}LS` V ]PLWTefNTT# `viaLYT` L []PafOeVP OZ_VY`_PU []i[ZUVd L ZMUPV_Za  ̂|Z` ^laT^TLNTNS L eZO[ZaPOYZ^} 
eL []i[LOYP ^[k^ZMPYl uVZO` ]PLWTefNTZ`# `viaLYiX L []PafOeVZ` []i[ZUVd L ZMUPV_Za  ̂|Z` ^laT^TLNTNS# 
LL" ]Pu[PV_ZaL} ^_LYZaT^Vf# [Z^lOPYTL# adULO]PYTL L ^lSWL^d []T^WlNSLUlNTNS u_f_YdNS Z]RfYZa ZNS]LYd 
[]i]ZOd L V]LUTYd# u_f_YPU aZOYPU ^[]fad# u_f_YPU ^[]fad ZNS]LYd ZaeO`uTL# u_f_YPU ^[]fad ZO[LOZahSZ 
SZ^[ZOf]^_aL# Z]RfYZa u_f_YPU ^[]fad []P vTaZ_Yh []Z^_]POTP L Z^kM [ZaP]PYwNS XTYT^_P]^_aZX 
vTaZ_YhSZ []Z^_]POTL []P awVZY VZX[P_PYNTi ad[WwaLUlNTNS e auPZMPNYP efageYwNS []faYdNS []PO[T^Za 
L YL]TLOPYi%



.% IXW`aYh ^_]LYd ^L OZSZOWT# vP M`OlNT Z[]faYPYw e aPNYhSZ M]PXPYL MPe[]Z^_]POYP# YLUYP^Vk] auLV 
a WPSZ_P *' VLWPYOf]YdNS OYi [Z `WZvPYi []i[ZUVd SZ]lNZaZO` `aPOTP [Za]NS YPSY`_P{YZ^_T OZ 
[kaZOYhSZ ^_La`# [ZVTL{ ^L eXW`aYh ^_]LYd YPOZSZOYl TYLV% F []i[LOP# vP YP[]iOP V OZSZOP L LYT 
V ^[WYPYT` [ZaTYYZ^_T eZ ^_]LYd M`OlNPSZ Z[]faYPYhSZ e aPNYhSZ M]PXPYL# UP M`OlNT [ZaTYYw 
e aPNYhSZ M]PXPYL Z[]faYPYw `aTP^} [Za]NS YPSY`_P{YZ^_T OZ [kaZOYhSZ ^_La` YL YfVWLOd L ]TeTVZ 
M`OlNPSZ Z[]faYPYhSZ e aPNYhSZ M]PXPYL% IL YP^[WYPYTP [ZaTYYZ^_i `aPOPYwNS a []aPU LWPMZ a O]`SPU 
aP_P _ZS_Z ZO^PV`# Xf M`OlNT [ZaTYYw e aPNYhSZ M]PXPYL []faZ [ZvLOZaL} ZO M`OlNPSZ Z[]faYPYhSZ 
e aPNYhSZ M]PXPYL eXW`aYl [ZV`_` aZ awuVP (.#$ 7`] eL VLvOw OP| ZXPuVLYTL# L _Z Lv OZ yL^`# VPOd 
V ^[WYPYT` _wNS_Z [ZaTYYZ^_i []T^_l[T M`OlNT [ZaTYYw e aPNYhSZ M]PXPYL [ZO{L _ZS_Z ZO^PV`% 4`OlNT 
Z[]faYPYw e aPNYhSZ M]PXPYL ^L ^lyL^YP eXW`aYl [ZV`_` [ZO{L []PONSfOeLUlNPU aP_d eLage`UP 
eL[WL_T} YL efVWLOP M`OlNTX [ZaTYYwX e aPNYhSZ M]PXPYL eL^WLYPU QLV_l]d% ES]LOPYiX eXW`aYPU [ZV`_d 
^L M`OlNT Z[]faYPYw e aPNYhSZ M]PXPYL YPeMLa`UP [ZaTYYZ^_T `S]LOT} M`OlNPX` [ZaTYYhX` e aPNYhSZ 
M]PXPYL uVZO` ^[k^ZMPYl YPXZvYZ^}Z` `viaLYTL YPSY`_P{YZ^_T% IXW`aYf [ZV`_L ^L a _wNS_Z []i[LOZNS 
OZ YfS]LOd uVZOd YPeL[Zyi_LaL%

/% 4`OlNT Z[]faYPYw e aPNYhSZ M]PXPYL ^L eLage`UP MPe eMd_ZyYhSZ ZOVWLO` ZeYLXZaL} M`OlNPX` 
[ZaTYYhX` e aPNYhSZ M]PXPYL VLvOl eXPY` !eXPYL ZMNSZOYhSZ XPYL# eXPYL ^iOWL L [ZO%" LVZ LU 
auP_Vd ^V`_ZyYZ^_T# V_Z]h Md XZSWT Za[WdaYT} `eL_aZ]PYTP IXW`ad Z e]TLOPYi aPNYhSZ M]PXPYL% IL 
YP^[WYPYTP _PU_Z [ZaTYYZ^_T Xf M`OlNT [ZaTYYw e aPNYhSZ M]PXPYL []faZ [ZvLOZaL} ZO M`OlNPSZ 
Z[]faYPYhSZ e aPNYhSZ M]PXPYL eXW`aYl [ZV`_` aZ awuVP .'#$ 7`]% 4`OlNT Z[]faYPYw e aPNYhSZ 
M]PXPYL ^L ^lyL^YP eXW`aYl [ZV`_` [ZO{L []PONSfOeLUlNPU aP_d eLage`UP eL[WL_T} YL efVWLOP M`OlNTX 
[ZaTYYwX e aPNYhSZ M]PXPYL eL^WLYPU QLV_l]d%

0% F ^lWLOP  ̂`^_LYZaPYiX m ,+, @MyTLY^VPSZ efVZYYiVL MZWZ eXW`aYwXT ^_]LYLXT OZSZOY`_h# vP M`OlNT 
[ZaTYYw e aPNYhSZ M]PXPYL UP Z[]faYPYw [ZvLOZaL} ZO M`OlNPSZ Z[]faYPYhSZ e aPNYhSZ M]PXPYL 
YfS]LO` uVZOd ^[ZUPYl  ̂[Z]`uPYiX [ZaTYYZ^_i M`OlNPSZ Z[]faYPYhSZ e aPNYhSZ M]PXPYL# YL V_Z]h ^L 
ae}LS`UP eXW`aYf [ZV`_L [ZO{L _PU_Z eXW`ad aZ awuVP []P^LS`UlNPU awuV` OZSZOY`_PU eXW`aYPU [ZV`_d%

('% IXW`aYh ^_]LYd ^L OZSZOWT# vP M`OlNT Z[]faYPYw e aPNYhSZ M]PXPYL XkvP [Z^_l[T} ^aZUP efageVd 
ad[WwaLUlNP X` e _PU_Z eXW`ad YL _]P_T` Z^ZM` WPY [Z []PONSfOeLUlNZX [i^ZXYZX ^lSWL^P M`OlNPSZ 
[ZaTYYhSZ e aPNYhSZ M]PXPYL%

aHUJKG 2;"
/KMPbKQ>JEB

(% Ai^ZXYZ^_T T̂ eXW`aYh ^_]LYd M`Ol OZ]`yZaL} Z^ZMYP LWPMZ [Zu_Z`% IXW`aYh ^_]LYd ^L OZSZOTW# vP []P 
[Z_]PMd OZ]`yZaLYTL LVwNSVZ{aPV [i^ZXYZ^_i _wVLUlNTNS ^L []faYdNS ae}LSZa eLWZvPYwNS }Z`_Z eXW`aZ` 
LWPMZ YL efVWLOP }PU_Z eXW`ad# M`Ol XWP^}ZX OZ]`yZaLYTL eXW`aYwNS ^}]fY YL^WPOZaYh LO]P^d1

L" 9WLaYh XP^_Z CWZaPY^VPU ]P[`MWTVd 4]L_T^WLaL# @OOPWPYTP OZ[]LaYwNS [ZaZWPYi# A]TXLNTfWYP YfX% (# 
/(+ 00 4]L_T^WLaL#

M" AZ]_`X DZbP]^# ^%]%Z%# :aLY^Vf NP^_L *'&4# /)( '+ 4]L_T^WLaL%

)% F []i[LOP eXPYd LO]P^d `aPOPYPU a ZO^% (% _ZS_Z yWfYV` UP OZ_VY`_f eXW`aYf ^_]LYL [ZaTYYf 
[]P`VfeL_P{YwX ^[k^ZMZX [i^ZXYP ZeYfXT} O]`SPU eXW`aYPU ^_]LYP _LVl_Z eXPY`# TYLV ^L LVhVZ{aPV 
ZeYfXPYTL [ZO{L _PU_Z eXW`ad [ZaLv`Ul eL OZ]`yPYh YL LO]P^` `aPOPYl a ZO^% (% _ZS_Z yWfYV`# ]P^[% YL 
LO]P^` [Z^WPOYP [i^ZXYP ZeYfXPYl O]`SPU eXW`aYPU ^_]LYP%

*% IXW`aYh ^_]LYd MP]l YL aPOZXTP L ^lSWL^TL  ̂ _wX# vP [i^ZXYZ^} UPOYPU eXW`aYPU ^_]LYd [ZO{L ZO^% (% 
_ZS_Z yWfYV` OZ]`yPYf [ZO{L ZO^% (% L )% _ZS_Z yWfYV`# M`OP [ZaLvZaLYf eL OZ]`yPYl []TLXZ OZ 
aWL^_YwNS ]lV O]`SPU eXW`aYPU ^_]LYd# L _Z LU a []i[LOP# LV _f_Z [i^ZXYZ^} M`OP a]f_PYf [Zu_Z` eXW`aYPU 
^_]LYP LVZ [i^ZXYZ^} YP[]PaeL_f O]`SZ` eXW`aYZ` ^_]LYZ`2 a _LVZX_Z []i[LOP ^L eL OP| OZ]`yPYTL 
[ZaLv`UP OP| UPU a]f_PYTL eXW`aYPU ^_]LYP `aPOPYPU LVZ ZOZ^TPWL_P{% EaPOPYh [WL_i LU a _ZX []i[LOP# LV 
^L eXW`aYf ^_]LYL `aPOPYf LVZ LO]P^f_ Z _PU_Z ^V`_ZyYZ^_T YPOZeaTP%



+% F []i[LOP# vP O]`Sf eXW`aYf ^_]LYL MPeOkaZOYP ZOZ[]TP [i^ZXYZ^} []TUL}# UP [i^ZXYZ^} OZ]`yPYf O|ZX# 
VPz UPU []TUL_TP MZWZ ZOZ[]P_h%

aHUJKG ;"
:GKJbBJEB TIHPQS

(% IXW`aYh ^_]LYd ^L OZSZOWT# vP []faYd ae}LS eLWZvPYw _Z`_Z eXW`aZ` ^L VZYyi1
L" `eL_aZ]PYiX IXW`ad Z e]TLOPYi aPNYhSZ M]PXPYL [ZO{L yW% :::% _PU_Z eXW`ad#
M" [i^ZXYZ` OZSZOZ` eXW`aYwNS ^_]fY# L _Z V` O|` `]yPYhX` a OZSZOP#
N" ZO^_l[PYiX ZO eXW`ad M`OlNPSZ [ZaTYYhSZ e aPNYhSZ M]PXPYL# LV M`OlNT Z[]faYPYw e aPNYhSZ 

M]PXPYL YP`S]LOi []POMPvYl ZO[WL_` [ZO{L yW% :::% ZO^% )% _PU_Z eXW`ad#
O" ZO^_l[PYiX ZO eXW`ad M`OlNPSZ Z[]faYPYhSZ e aPNYhSZ M]PXPYL# LV M`OlNT Z[]faYPYw e aPNYhSZ 

M]PXPYL YPei^VL ^_LaPMYh [ZaZWPYTP YL ]PLWTefNT` []i[ZUVd SZ]lNZaZO` OZ ( ]ZVL ZO YLOZM`OY`_TL 
lyTYYZ^_T _PU_Z eXW`ad%

)% @O^_l[PYTP ZO eXW`ad UP lyTYYh O|ZX OZ]`yPYTL []PULa` Z ZO^_l[PYi O]`SPU eXW`aYPU ^_]LYP L _f_Z 
eXW`aL ^L ]`ui V` O|` OZ]`yPYTL ZO^_l[PYTL%

*% F []i[LOP ZO^_l[PYTL ZO eXW`ad [ZO{L ZO^% (% [i^X% O" _ZS_Z ZO^PV`# M`OlNT [ZaTYYw e aPNYhSZ M]PXPYL 
a]f_T NPWl ad[WL_PYl []POMPvYl ZO[WL_` M`OlNPX` Z[]faYPYhX` e aPNYhSZ M]PXPYL YL lyP_ M`OlNPSZ 
Z[]faYPYhSZ e aPNYhSZ M]PXPYL `aPOPYw a ZO^_l[PYi ZO eXW`ad%

aHUJKG ;2"
<UQBMBbJV PNO>JKQBJE>

(% < eXPYP [ZOXTPYZV OZSZOY`_wNS _Z`_Z eXW`aZ` XkvP OkU^} WPY YL efVWLOP aefUZXYPU OZSZOd 
eXW`aYwNS ^_]fY QZ]XZ` [i^ZXYhSZ OZOL_V`# LWPMZ LV _Z M`OP ad[WwaL} eZ eXTPY L OZ[WYVZa [WL_YwNS 
auPZMPNYP efageYwNS []faYdNS []PO[T^Za%

)% A]P []faYP ae}LSd _Z`_Z eXW`aZ` eaWfu} YP`[]LaPYh [WL_TL []i^W`uYh `^_LYZaPYTL @MyTLY^VPSZ efVZYYiVL 
L Z^_L_YwNS [WL_YwNS auPZMPNYP efageYwNS []faYdNS []PO[T^Za CWZaPY^VPU ]P[`MWTVd% IXW`aYh ^_]LYd ^L 
OZSZOWT# vP a []i[LOP LVwNSVZ{aPV ^[Z]Za ad[WwaLUlNTNS e _PU_Z eXW`ad LWPMZ aeYTVY`_wNS YL efVWLOP 
_PU_Z eXW`ad M`OP TNS ]TPuPYTP a []faZXZNT []i^W`uYwNS ^WZaPY^VwNS ^lOZa eL [Z`vT_TL ^WZaPY^VhSZ 
[]faL%

*% Df_Z eXW`aL ^L adSZ_Za`UP a -$TNS ]ZaYZ[T^ZNS  ̂ [WL_YZ^}Z` Z]TRTYfW`# e _ZS_Z + adSZ_ZaPYTL []P 
M`OlNPSZ [ZaTYYhSZ e aPNYhSZ M]PXPYL L ) adSZ_ZaPYTL []P M`OlNPSZ Z[]faYPYhSZ e aPNYhSZ 
M]PXPYL%

+% Df_Z eXW`aL YLOZMlOL [WL_YZ^} O|ZX [ZO[i^LYTL ZMTOaZXL eXW`aYwXT ^_]LYLXT L lyTYYZ^} O|ZX 
YL^WPO`UlNTX [Z OYT UPU eaP]PUYPYTL a 5PY_]fWYZX ]PRT^_]T eXWla [ZO{L `^_LYZaPYTL m +.L ZO^% ( 
@MyTLY^VPSZ efVZYYiVL a ^[ZUPYi  ̂ `^_LYZaPYiX m ,L efVZYL y% )((&)''' I% e% Z ^WZMZOYZX []i^_`[P V 
TYQZ]XfNTfX L Z eXPYP L OZ[WYPYi YTPV_Z]wNS efVZYZa !efVZY Z ^WZMZOP TYQZ]XfNTi" a eYPYi YP^VZ]uiNS 
[]PO[T^Za%

,% IXW`aYh ^_]LYd adSWL^`Ul# vP eXW`a` `eLa]PWT ^WZMZOYP L afvYP# YTP a _TP^YT L eL Yf[LOYP YPawSZOYwNS 
[ZOXTPYZV L TNS eXW`aYf aZ{YZ^} YTP UP ZMXPOePYf% IXW`aYh ^_]LYd T̂ eXW`a` []Pyi_LWT#  ̂UPU ZM^LSZX ^L 
ZMZeYfXTWT L [Z]Ze`XPWT X`# YPXLUl []Z_T ZM^LS` L QZ]XP vTLOYP YfXTP_Vd L awS]LOd# yZ [Z_a]Oe`Ul 
aWL^_YZ]`yYwXT [ZO[T^XT%
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